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Canadian Pacific
Railicay Company

4% Coupon Consolidated
Debenture Stock

The Premier security
of this great Company,
which operates the
largest transportation
system in the world.

Price yielding about
5.13%

Circular upon rtqnau

The National City Company
Main Ofl.cc: National Gty Bank Bldg

{ Lptown Ofi cc: 42d St. & Maduon Ave.

Conservative
Long-Term
Investments

which still affordliberal yield.

!
Booklet describing a

select list of attractive
bonds sent on request.

»>

Bonbright & Company
Incorporated

25 Nassau Street, New York

EXEMPT FROM ALL
FEDERAL INCOME TAXES

Legal Investment for Satings Bank.J
and Trust Funds in New York.
New Jersey and Connecticut.

Bayonne,N.J.
Gold 5s

Maturing 1924 to 1951 inclusive.

If
Prices to Yield
4.60% to 4.40%

Circular on application.

B.I.Van Ingen&Co.
46 Cedar Street, New York

Telephone John 6.16 V.

____________________________

Backed by Stock Equities
with a Market Value of
Over $357,000,000

Canadian Pacific
Railway Company

4% Coupon Consolidated
Debenture Stock

Outstanding $232,644,882
PERPETUAL NON-CALLABLE
Followed by Preference and CommonStocks paying 4% and 10%
respectively.
Application will be made to list on
the New York Stock Exchange.

Price 78 and interest
Yielding 5.13% 'j

Circular H-10 explaining this itsue in
full detail will ofadlu be sent

upon request.

Robert S. Ross
INCORPORATED

56 Pine Street, New York
Telephone John 6115

llr" '1

HENDRICKSCN
& COMPANY

^ 61 Broadway
\

Members
I New York Slock Exchange,

Accounts carried on

conservative margins

New York Trust Co.
,Chase National Bank
McCLORE, JONES & REED

Membara New York Stock tircltango
UJ Bmndnay Phone XIJI K« tor
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FINANCIAL NEWS 1
AND COMMENT

Leading Markets llave Firms
Price Tone.Stocks and

Bonds Strong.

Tho leading markets, except grata,
began tho last week of the year with &
firm price tone, which was extended Into
strength among many etocli* and bonds
before the session was far advanced.
Cotton displayed resiliency that was
rather surprising in view of the fairly
hrnn rl advance of tho dlffarpnt nnHoni

last week, especially as the holiday still
held sway In Liverpool. One or two
cotton contracts were nearly a half cent
a pound higher at the close than thoy
were on Friday. Call money was easy,
starting: at 5 per cent, and then recedingto 4% per cent., with a nominal
return to tho 8 per cent, level In the
afternoon.

In stocks the advances of particular
groups seemed to be less the result of
new Information about business conditionsthan of covering purchases by
bears who had found ventures on the
short side rather unprofitable last week.
At the same time It was evident In the
selection of shares which 3howed the
mOst strength that expectations of favorablodevelopments In the new year
stimulated purchases. Railroad equipmentgained 2 to 3 points. American
locomotive and Baldwin reaching new

high positions for tho year. OH stocks
became prominent In the upturn from
noon onward and steel Issues, after
lagging for an hour, moved forward,
while tho copper group continued tho
advance begun a fortnight ago. Altogetherthe market for stocks was such
as to stiffen the Impressions of optimisticobservers of underlying business
affairs in their belief that 1322 would
begin under auspices which, If not Indicativeof early expansion of business
and trade, at the least would forecast
considerably better results than those
.V# IQOt

The security markets havo several
puzzling mattera beforo them, the importanceof which on profits cannot be
determined for a considerable time. One
of them Is the price trend and another
the relation between railroad rates and
wages. The euta announced by several
makers of popular automobiles In the
last few days shows that the motor IndustryIs not yet settled on a basis
which permits completo calculations for
next year. In the steel trade also there
havo been price concessions in one

product or another for several weeks
and an Irregular front of refined petroleumquotations Is evident In the dally
news from the West and South. When
next month's conferences between rail
employers and workers are completed
adidtional light will be thrown on transportationcosts.

Liberty bondn were in demand sufficientto bring sizable advances on the
day and genuine strength was shown by
three or four foreign Government Issues.
At the moment no large amount of new

municipal and corporation flnanclM '3
further along than the stago of negotiation,and If a week or more should pass
without the emission of big blocks of
bonds tho market would bo all the
stronger In January, according to surveysof the investment situation in conservativecirclet). Tho money market,
despite the Christmas expansion of Reservecurrency and a temporary Incroase
of borrowing, shows no indications of
tonsion.

Sterling exchange advanced 1% ccntB
and the firmness of that market and
fractional gains of other European rates

evldontly were an influence behind the
rise of cotton. Grain prices, however,
drew back in the afternoon. Speculationin wheat was evidently affected by
expectation that to-day's Government
report, the last of this season, would
show a considerable expansion of the
actual yield of last autumn over preliminaryestimates.

FOBEIGN EXCHANGE.
DECBMMF.lt 27, 1921.
CHEAT BUI TAIN.

Parity. Tuea- Satur$4.8018Sterling: (lay. day. D*c. 17,
Demand SI.20 34.1*% $4.20%
Cables 4.20% 4.19% 4.21%
Hankers. 00 <1s. 4.11!% 4.15% 4.17%
Bankers, 80 da. 4.1S% 4.14% 4.16

TUB CONTINENT.
18.00 France, cents a franc;

Demand 8.04 7.99 8.09
Cables 8.04% 7.98% 8.08%

18.00 Belgium, cents a franc:
Demand 7.70% 7.67% 7.78%
Cables 7.74 7.68 7.79

19.30 Switzerland, cents a franc:
Demand 18.51 1M.54 19.50
Cables 19.53 19.50 19.52

19.30 Italy, cents a lira:
Demand 4.09% 4.44% 4.(18%
Cables 4.40 4.45 4.69

23.80 Germany, cents a mark:
Demand 54% .53% .58%
Cables 54% .53% .68%

20.80 Sweden, cents a krone:
Demand 24.90 24.90 24.80
Cables 24.90 24.93 24.00

26.80 Norway, cents a krone:
Demand 15.90 15.70 15.95
Cables 15.85 15.75 18.00

26.80 Denmark, cents a krone:
Demand 20.15 20.15 20.50
Cables 20.20 - 0.20 20.00

19.30 Greece, cents a drachma:
Demand 4.30 4.2.5 4.25
Cables 4.30 4.80 4.30

19.30 Spain, cents a peseta:
Demand 14.94 14.94 14 95
Cables 14.95 14.95 14.96

40.20 Holland, cents a florin:
Demand 36.00 36815 36.87
Cs&les 36.65 38.70 36.92

51 46 Rm.sln, cents a ruble;
100 rubles 12 .12 .12
500 rubles 10 .10 .10

20.26 Austria, cents a crown:
Demand 0414 .04*4 .01*4
Cables <M<4 .01*4 UK

23.80 Poland, cents a mark:
Demand 03H -MH .MH
Cables 03ft -U3S .0314

20.80 Hungary, cents a crown:
Demand 1*141 .18'i .1514
Cabler 10$ -10V* .13*4

20.80 Jutfo-Blavla, cents a crown:
Demand 8W4 .30*4 .80J4
Cttbles 40<4 .40*4 .10*4

19.30 Finland, cents a mark:
Demand 1.08 t.OO 1 08
Cables 1.00 1.07 J.97

20.26 Czerho-Hlovalila, cents a crown:
Demand 1.40 1.30'? 1.81
Cables 1.41 1.4044 132

10.30 Kumanla, cents a leu:
Demand 77 .70 .81*4
Cables 78 .77 .85*4

11.10 Turkey, cents a pound:
Demand <10.00 r.T.OO 87.00
Cables <12.00 89.00 09.00

FAR FAST.
|<MU2 Shanghai, cents a taeli

Demand i7.00 77.00 77.80
Cables 77 80 77 50 78.00

7E.00 Hongkong. cents a dollar:
Demand ...... 80.00 5.7 00 55.80
Callien 85.25 85.25 05.75

18.60 Ilntnbay cents h rupeo:
Demand 23.25 27.75 28.25
Cables 28.50 28.00 28.30

40.81 Yokohama, cents a yen:
Demand 18.00 48.00 48.00
Cables 48.2.7 48.25 48.25

801I1H AMERICA.
32 41 Rio tin Janolro, cents a tnllrelt:

Demand 1H.00 12.87* 1S00
cawjm ,.,.s...ia,xaH tg.go jmjh

THE NEW

NEW YC

Day's salee
7~IB£1 r-Cloalng.., |Div.| |"l«h.! Low. | Bid. Awk. lint.l |
43 30 48 61 J 4j ToolAir H
394 154 174 174| ..I 8400 AJax

*44 4 400 Alask
1% 4 4 %j .. 1000 Alaski

69 4 34 574 58 4 2300 Allied
394 284 38 384 4 400 Allis
90 674l 854 854) 7 100 Allis
654 284 29% 30 .. 1300 Am /
84 61 I 56 58 .. 500 Am A
61 244 274 27%I .. 200 Am E
6»4 294 344 854 . 800 Am E
564 42 524 63 4 4 100 Am B
354 234 34 34% .. 8800 Am C
97 76% 934 94 7 100 Am C
1514 1154 145 1464 12 800 Am C
29 6 4) 124 13 .. 1100 Am C
24% 107i 214 22 .. 200 Am C
01 JOM! 44Vi| 48 ..I 200 Am C
8% 4% 4% 5 ..f 1100 Am E

10 8 13% 14% .. 1Q0 Am ft
62% 40% 59 60 ..I 200 Am ft
78% 42 76% 76% 7 700 Am I
73% 57 70% 71%i til lOO'Am 1
53% 21% 41% 41%) ..) 1700;Am I
11% 7% 9% 10 1 100 Am L
62%i 17% 22% 32%| ,.| 60o|Am I
109% 73% 109 109% 61 18200lAm L
115 98% 113 116 7 2001Am I
10 8% 4% 5 .. 7200 Am £
14 4% 0% E% .. 800 Am S
47% 29% 45% 46 .. 4100!Am ft
90 63% 87% 88% 7 200lAm S
35 18 83 33% 3 1400 Am £
96 47% 52% 52% .. 4200 Am S
107% 67% 82 82% 7 200 Am £
88 38% 33% 34 .. 8200 Am £
56 48 62 57 5, 100 Am 1
119% 95% 114 114% Sj 3400 Am 7
186% 111% 131% 133% 12' 200 Am 1
131% 110 126% 127% 12! 200 Am T
99% 36 95% 96% 6; 200 Am 1
20 8% 17% 17% .. 200 AW&
83% 57 80 80% 7 600 Am \
104% 93 102% 104 7 300 Am \
39% 20% 24 25 .. 500 Am V
14% 6% 18 13% .. 500 Am 2
40% 22 37 38 .. 100 Am 2
50 31% 50% 50% .. 14900 Anac<
8!»U 9rt 901.'. inn »

1 1 1% .. 100 Asset!
50% 24 48%1 48% 4 loO Asso
76% 55% 75% 76 G 100 As D
107% 91 102 (105 6 200 Asso
94 76% 92%i 92% 6 900 Atch.
88 71% 85% 86 5 100 A, T
7% 1 1% 1% .J 400 At. B

91 77 82 86% 7 100 Atlan
9 1% 2% 3 .. 400 Atlan
76 18 81% 32% .. 1500IA, Gi
44% 15% 2.2% 23% .. 300!A, G
99% 02%' 99 99% 7 40200'Baldu
105 93 102 104% 7 2001Raid v\
42% 80% 33 35% .. 700'Ralt
56% 47 52% 53 4 SOn'Balt
86 70 .. .. 7' 100 jBarm
27 21 18% 25 100'Barns
35 14% 19% 25 ..I 200|Barns
62% 39% 51. 52% 5! 100 Beth
65 41% 56% 57 6 2100 Beth
8% 8% 8% 9 .. 200[Britis57 55 56% 57 .. 200 Brit 1

23 21% 22% 23 .. 200;Rrit 1
14% 6% 6 6% .. 1200 Brook
10 3% D%! 5% .. 100;B It
122% 81% 121% 121% 10 1500 Burn*
90 88 89% 90% 7 100 Hush
33% 14% 32% 32% .. 1000! Butte
6% 3% 5% 5% .. lUOjButte

22 10% 20% 21% .. 2l00|Butte
19% 7%; 12% 12% .. 1100 Caddc
74 53% 69% 70% 6 300 Cal I
50% 25 49% 49% .. 3000 Cal F
7% 3% 6 6% .. 1200 Callal

CO 41% 5S .. j 2 lOO Calur
123% 101 119 120 I 10 1500|Canu(
10% .. 3 ' 3% "OOlCase
43% 22% 30%j 30% ..1 500[0en
96 57% 63 64 .. 600|Cen 1
209 186 184 192 lelOj 100|Ccnti
36% 23 35 35% 1300|Cerro
86 38% 49% 49% 6| 2900!Chan
65% 46 55 I 55% 21 200 Ches
1C% 14% 14% 15 SOOlChl &
37 33% 34%! 35 .. 100 Chi e
9% 6% 6% 6% .. 400|Chi (
20% 14 16%| 17 500 Chi (
31 17% 1S%i 19 .. S300 Chi,
46% 29% 32%: 32% 6100 C, M
71 60% 62% 63 f)| 2600 Chi A
110 95 100 102 71 900 Chi &
35 22% 32 32% .. 800IChl,
a i fO'/s oa >5 n*»vs i iU'J u,w<
68 50 52 53 5 400lC, St
16T6 0 16% 16% .. 7700jChile
29% 1»% -'8% 28% .. 200o!chin<
43% 19 41 41% II 1106 Coca46%27% 38% 40 31 lOO'Col 6
67% 62 65% 66 6 OOOIOol C
12%' 2% 3 3% .. 2900'Colur
62%! 9% 12% 12% .. 5001Col C
56%: 28%' 56%' 56% 4 5400 Comr
61 13% 19 [22 I . 400 Cons<
95 77%| 91%| 92% 7: 200 Conw
21% 12%! 14%I 15% ..I 2100 Pons*
12 %j 1 1% ..! 900|Cons<99%! 59 97 97% f81 7900!Corn

112 06 !111 jll3 7' 500[Com44%: 22%! 37%! 37% 2%' 4500 Cosdc
107% 49 66 66% 4 2100 Cruel
33% 10% 13 13% .. 1200 Cub
26 5% 6% 7 .. TOOjCuba
67% 13% 13% 14 .. 1900!Cuba
59% 23 53% 53% .. 6100: Davb
21 13% 14% 14% .. 500 De B
110% 90 105% 106% 9 200!Dp) *
249 93 116 117% 6' lOOOlDel,
4% 2% 2% 3 ..! 10OlDul.
7% 3% 3% 4 100|D. S?

iii^i 2> zz .. z»o wmer
81 52 77*4 78% C 800 End
15% 10 10 10% .. 2300 Erie
22% 15 15% 15% .. 900 Erie
15% 10 10 10% .. 400 Erlo
82% 44% 78% 78% 8 5100 Fain
94% 74% 93% 95% 8 SOOlFam
19% 8% 12% 13 .. 240'VElsk
20% 9% 14 14% ..J 5001Free p
6% I % % % lOOIGas,
59% 39% 61 53 3 100 Gen
78% 39% 66% 66% .. 740OiGen
79% 54 67% 68 C 1001Gen
143% 109% 139% 140 xl2l 200iGen
16% 9% 10% 10% 1' 16600lGen
73% 60 71% 72% 6 lonjoen
44% 26% 36% 36% .. 60ft Goodl
16% 9% 12% 12% .. 5001 Gray
79% 60 75% 75% 7 2300iGreat
85% 25% 32 32% 4 600,1 Great
16% 6 5% 6 .. SOOOuan
26 17 If. 17% .. :;00!Gulf,
60% 25 45%/ 46 .. 400jGulf
13% % 1% 1% .. 2f.00lH-.hlr
25%' 13 14 I 17 ..I 700 Hend
82 ) 50% 78% 78% 4| 2900 Hask
61 49% 54 55 3' 2001 Horn*
16%l 10% 11% 11%: lj BOO Hupp
86 40% 78% 78%! ..! 2900 Houw
100% 85% 96% 96%' 7 1600 Illtno
7% 2 3% .1%: .. 2200 India!
42% 29% 41%! 41%i ..I 1900 Inspli
5% 1% 1% l%j ..) 600 Intorl

16 3% 3%! 3%' 100 Tnterl
13% 6 7%; 8 ..I 400 Tnt A
r>7 3i :i aiMs «a .. ouo int a
100% 67% 81% 81% 6 BOOiTnt 1
17% 7% 14% 15 .. 800' Int S
67% 36 64 64% 6 £00|lnt !V
42 25% 27% 28% .. 200llnt 1
76 63% 72 78 7 5001Int M
17 11% 11% 12 .. 3000!Int N
73% 38% 62% 68 .. 120«> Tnt I
76% 67 70% 71% 6 lOOlTnt P
29 21 26«4. 28 2% lOOUnt C
26 6% 147ii 16 ..! 2730<»|inv1n
1% 2 2% 2% ..! 1200' ISIjwii

38% 14% 88%! 88% 100f»M.»nP8
9 4% 7%| 7% 34oniKan

287»| 18% 23%| 23% ..| 200lKan

42.45 Dm-noe, Aires, Cents peeo:
Demand 33.37% 30.87% 83.02%
Cable? 33.50 .18.80 83.75

100.42 TTnnmay, cen'm n dollar:
Demand 71.50 70.50 70.75
Onbles 71.75 70.75 71.00

4 ANADA.
New York fund* In Montreal, |(K>.02 premiuma 81.000: Montrr-tl funds !n New York,
57.10 discount a ll.OOt.'.

iioni. into*. ronM rbw Finn.

Borg Brothers A Co., a now firm to be
formed on January 2, will take over the
business of John Borg and Charles H.
Borg. according to announcement made
M'eterdsy. The members of the new
firm will be John Borg, Charles H. Borg,
John H. Borg, William Ollmour. Jr.. and
Chorion W. HsMemvnng. John liorg,
who has conducted the business for many
>eara. Is planning to withdraw graduallyfrom ths (Una and retire.

r YORK HERALD, WE]

)RK STOCK EXC
TUESDAY, DECKi

1931. 1920. 1919.
627,510 814,588 1,414,19[ ,

(Open- High-1 Low-1 Cloa-| Nut
I Intf. aat. eat. I lng. IQh'ngt

leductlon.7 48% 49 48% 4~9 + 1%
Rubber.. 16% 17% 16% 17% + %
a O M... % % % % ..

a Juneau % % % %
CAD.. 67% 68 67% 58 + % 1
Chalmere 37% 38 37% 38 + %
Chal pf.. 85% 85% 85%| 85% 1%
ig Chem. 29% 29% 29% 29% + %
B Ch pf. 56 57% 55% 57% .. ]
leet Sug. 27% 27% 27% 27% + %
losch M.. 33% 35 33% 35 -f 1%
r S ft F. 63 63 53 53
an 33% 34% 33% 34 + %
:an pf... 94 94 94 94 + %
ar & F.. 145 145% 146 145% -f 2%
'hide ... 12 12% 11% 12% + %
lotton Oil 22 22 22 22 -f %
lot Oil pf. 46% 46% 46 45 + 1%
n UK oyn. -»T4 » ** *»9fc '"tl .
tide & L.. 13% 13% 13% 13%] + %
1 & L. pf. 59% 59% 59% 59%l + 1%
ce 77 78% 77 77%]+ 1%
ce pf 71% 71% 71% 71%!+ 1%
nt Corp.. 41% 41% 40% 41%]+ %
a F F E 9% 9% 9% 9%I. %
Jnseed .. 32% 33% 32% 32%|+ %
.oco 103% 109%[103% 1100 !+ 5%
^oco pf.. 114 114 114 1114 . %
!af Razor 4% 5% 4% 5 + %
ihlp & C. 5% C 574 6% + %
m & Ref. 45% 4574 45% 45% + 74
& R pf.. 87 87% 87 87% + %

iteel F... 83 33% 32% 33%+ %
lugar .... 52 52% 51% 52% + %
Sugar pf. 88 88 81% 81%. %
Sum Tob. 32 33% 31% 33% + 2
7el ft C.. 53 53 53 53 . 1
el ft Tel.[118% 114% 113% 114 + %
'obacco .. 132 132 132 132 + %
obacco B 127 12774 137 127% + 174' pf new. 96 96%) 9C 96% + 1%
R 6 pc pf 17% 17% 17% 17% . %
Voolen .. 79% 8074 79% 80% + %
Voolen pf 102% 102% 102% 102% . %
V"rtt P pf. 25% 25% 24 24 . 1%
: L ft a. 12% 13% 12% 13% + %
:. LftS pf 37 37 37 37
mda 49% 50% 4974 50% + 74
Arbor pf. 2974 2974 2974 29% + %
h Real .. 1% 1% 1% 1% + %
Dry G... 48% 48% 48% 4"%+ %
G 1st pf. 75 75 75 75 . 1
Gil 102% 102% 102% 102% + %
T & 8 F. 92% 92% 92 92% ..

& S F pf. 85% 85% 85% 85%
irm & Atl 1% 1% 174 1%
tic C r... 83 83 83 83 . It;
tic Fruit. 2% 2% 2% 2% + %
lit & W I 31% 32% 31% 32% -f %
<& W I pf 22% 23 22% 23 + 1
in Loco. 06 90% 96 99% -f 3
in Lg pf 104 104 103% 103% . %
& Ohio... 35 35% 34% 34%. %
fc Ohio pr 52% 53 52% 53 + %
>t Lea pf. 86 86 86 86 +6
idall A... 10 19 19 19 . 1
idal) B... 20 20 20 20
Steel .... 52 52 52 52 . %
Steel B.. 56% 57 56% 56% + %
h Em St 8% 8% 8% 8% + %
3 S 1st. pf 57 57 66% 56% . %
3 S 2d pf. 22 22% 22 22% + %
:lyn R T. 6%j 6% 6% 6% . %
Tctfs.... 5% 5% 5% 5% . %
i Bros .. 121% 121% 121 121%. %
Term pf. 90 90 90 90
rick 31% 32% 31% 32% + 1%
Cop & 55 5% 5% 5% 5% + %
<4 Sup.. 20% 21% 20% 21 + 1%

) C O & R 12% 12% 12% 12%. %
'acklntJ... 69% 70 69% 70 -f %
'etrol .... 48% 49% 48% 49% + %
lan Z&L 6 6% 5% 6
net & At. 59% 59% 59% 50% + 2%
lian Pac. 119% 120 119% 119% + %
<JI) P W 3 3 3 3 i. %
Leather.. 30%: 30% 30% 30%'+ %
Leuth pf. 63 63%I 63 63%(+ %
al of N Jil86 1186 ll8G 186 I. 4
de Pas.. 35 35%! 35 35%j+ i%

dler Mot. 47%; 49%! 47 49% + 2%
& Ohio..! 55%j 56 j 55% 56 + %

i E I w 1. 15 15 15 15 !. %
q tj>f wl.J 34%} 34%, 34% 34%J. %
t vv co i .. u 715 " 2' "78 "78 "B

it W pf.. 16% 16%j 16 16 . %
M & St P.1 19% 19% 18% 18%
& St P pf! 32% 32% 31% 32%+ %
i N W... 63% 63% 62% 63 . %
: J<J W pf.i 99% 'lOO 99% 100 !+ J
R I & P..I 32 32 31% 31% %
iP 7pc pf 84% 84%| 84Vi 84% . %
P. M & Oi B3 53 63 53 . 1
Copper.. 16 16%! 16 16% + %

) Copper. 28% 28%! 28% 28% + %
Cola ....-41 4l%! 41% 41%+ %
i South.. 38%' 38%! 38% 38%. %
Jas & I'll. 65% 66 63% 66 + %
n Graph. 3 3%! 8 3 + %
Jraph pf.. 12 12%' 12 12% . %
> Tab 11.. 55%! 66% 54%! 66% + 1%
>1 CiKar.. 20 20 20 20 . 2
31 Gas ... 92%i 92%| 91% 91%'. %
>1 Textile 14%! 15 14%' 14% + %
il Diet rib 1 1 1 1 j+ %
Profl Reft 95% 97% 95%! 07 + %
P Pef pf 110%|111 110% 111 '+ %
>n Co.. 37%' 37%) 37% 37%!+ %
bit- Steel. 65 66%: 65 66% + 1
Am Sue.. 13% 13% 13 13% ..

C Su»car. 6% 7 6% 7 !+ %
CSpf.. 13% 13%! 13% 13%'+- %

son Cliem 53%| 64%! 63% 53% + %
eers M A 14%l 14%: 14%' 14% ..

i Hudson. 105%|105%jl0.-,%ilor.% . %
L & We8tll20%'120%!ll6>i,U6% . 3%
S S & AtlI 2%j 2%j 2% . %
; & Atl pf 8% 3% 3%; 3% ..

Brint pf 21 21 21 21 %
Johnson.. 78% 78% 77%i 73% + %

10% 10%' 10 10% + %
1st pf.... 15% 15% 15% 15% ..

2d pf 10% 10%! 10 10% . %
Play-Das 77% 78% 77%! 78% + 1%
r-T.as pf! 95% 96% 95% 96% + %
Rubber.. 12% 13 12%' 12% + %

Tat 14IX 1.1 IX 1X1. 1X1. 1/
*-»-/» I *-» /»! 4 1 4 /

w a w.. % % % % ..

Am T C.. r.l 51 51 51
Asphalt.. 65% 66% 65%i 66% + 1
ClKar .... 67% 07% 67%! 67% . %
Floctrlc.. 1*0 140 140 '140 + %
Motors... 10% 10% 10% 10% [*. %
Mot deb.. 72% 72% 72%! 7:% +
loll 86 26% 35% 36% . %
& Davis. 12 12 12 12 . %
Nor pf. 75 75% 75 75% -f 1
Nor Ore 32% 32% 32% 32% + %
Kucar... 0% 5% 5% 5% . %
M A N pf 17 17 17 17 ..

States S. 45% 46 45% 46% . %
show EC 1% 1% 1% 1% + %
po Mfg.. 15% 15% 15 15 .2%
A Bark. 76%! 79 78% 78% . %

>stako ... 53%I 53% 53%! 53% j+ %
Motor .1 11% 11%! 11%| 11%' ..

ton Oil...* 77%! 78% 76% 78%!+ 3%
is Cent..| 97%' 97% 96% 96%'. 1
homa ... 3% 3% 3% 3% . %
ration O.l 40%I 41% 40% 40% + %
Ooro C .. 1% 1% 1% 1% ..

MroCpfl 3%l 3% 3% 3% ..

iKi'l Corp. 7%! 7% 7% 7% . %
g Corp pi 82 82% 81% 31%. %
larv Co..; 80 81 79% 81 +1
lor Mar.. 14% 14% 14% 14% + %
lor M nr.! 64 64% 64 64% + 1
lotor Tr.t 27% 27% 27% 27% . %
lot T 1 pf 72 73 72 73 f %
Hekel .... 11% 12 11% 11% . %
aper '62% 53 52%| 53 + %
pf stpd.; 70% 70% 70% 70% + %

'ement .. 27 27 27 27 + %
clble Oil. 14% 15% 14% 15 + '»
J O A T. 2% 2% 2% 2% . %
Bros t. 37% 38% 37% 38% + %

A Gulf... 7% 7% 7% 7% . %
City Bo.. 28% »»%| 23% 23%*+ %

MIDDLEMEN IN SPAIN
BLAMED FOR GLOOM

Wholesalers' Cuts Useless
With Retailers Profiteering.
Mrdrip, Dec. 27..a gloomy retrospect

of the financial and Industrial condl'tlons of Spain In 1921 Is published In
the Diarin Univer/tal to-day. The newspsporsays that banking, shipping. ogrltculture, wine, paper, metallurgy and
glass all suffered.
According to the Journal, wholesalers

were forced to reduce prices, hut still
found only a small demand for their
articles because the mldd'emcu strenuouslyresisted making reductions In »he
exaggerated profits, tc. which they had
(bteoma mcusturned la Ut« rwt «t the

\
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KANGE QUOTA!
MBKR 27. 1911.

Year to date 105,8
102). ,-Olotlng.-» |Dtv.i I

High.I Low. | Did. Auk. |tn>.l Bales
65 45% 55% 64 4 lOOIKan C
54% 82% 43% 43% el2 3000 Kelly 1
27% 16 27% 27% 7100 Kennet
17% 8% 17 17 % . . 8100 Key Ti
177 130 172 175 6 300 Kresge
91 70 65 95 4 100 Kress,!
58% 32 45% 47 .. 100 Lack i
60% 47% 57 57% 3% 700 Lehigh
102 64 101% 102 7 4C00 I.ima
164 128% 160 165 12 100 Llg &
21% 10 13% 14 .. 900 Loews
12% 7% »%! 9% 1 1300 Loft I!
164% 136 150% 151% 12 200 Lorilla
118 97 107 108 7 300! Louis
62 55 56 61 4 500iMacku;
58% 32 34% 86 7 900 Man fc
36% 18 31 S3 1% lOOIManha
7 3 2% 3% .. 100 Market
45% 27 35 37 .. 300'Mkt S
-i 10 13>S| - ivu Jian-i

1574 8 16 1C .. 2001Mux \
107V4 84% 114% 114%) 12 8400|Mex P
28 15% 27 27 %' 2 000Miami
16% 10 13?<, 13% 1.20 7400] Mid St
33% 22 26% 27 .. 3600lMidval
14% 5% 5ft 5% .. 1001M & S
74% 63 67 68 7 200|M, St F
0% 8% 8% 8% .. 4700-Mo. K
26% 22% 20% 26% .. 1900M K if
3% % 1% 1% .. 7200iMo. K;
5% 2% 2 2% .. 600'Mo. Iv
23% 16 17% 17% ..[ 1000 Mo Pa
48% 83% 45% 46 .. 800|MoPa
61 43 68% CO 3! 2001 Mont
LOO 82% 88 .. 71 200 Mont
25 12% 14 14% .. 000; Mont 1

30 10% 10% 10% .. 800 Nut A1
128% 102 126 127 7 100 Nat B:
79% 44% 66% 67 7 lOOjNat C
66 26 36% 36% C 1400 Nat E
87 67% 84 86 6 400 Nat L,
6% 3% 3 3% .. 100'NRR <

16% 0 15% 15% .. 700|Nevad
77% 4G 67 68 6 200 N Orl.
89 47% 58 58% .. 100 N Y A
76 64% 73% 74 5 1600 N Y C
68% 54 60 61 5 100 NT,C .

23% 12 12% 12% .. 3400 N Y, r
23% 16 21 21% 2 100|N Y, (
33 13 13% 13% 4 200JN Y £
46 82% 44% 44% 3j 3700)North
41% 31% 39 39% 3 100|Nor A
88% 61% 78% 79 7 6000(Northc
39 20% 23 25 6 lOOINova
4 1% 27* 3 .. 1600 Okla 1
30% 14 14% 15% 2 700 Orph

148 87 121 125 8 lOOIOtls E
16 8 10% 12 .. 2001Otis S
19% 4 5% 57* .. 500; Pacific
66 46% 66% 66% 6 100|Pac G
17% 8 ll%i 12% .. 300, Pacific
50% 2774 47%; 48 3 5700 Pacific
79% 38 % 52% 62% C 2800|PanAi
71% 34% 46% 17 6 300'Pan A
41% 22% 3274 33%) 2 lOPcnn f
41% 32% 327* 88% 2 7920|Penn
17 6 74 1 0% 10% .. 1000 Penn
64% 33% 63 % 63% .. 7500'People
12 8 11% 11% .. lOOl Peoria
23% 15% 20% 21 .. 600 Pere I
6574 50 63 64% 5 300 Pcre 3
84 37%j 84 .. 600 Phillip
87 67 86 88 7 SOOlPliii .1
34% 10 I 33%I 33% 2i 3000lPhilllp
42% 9%| 14 14! .. lf.OOiPlerco
88 21 80 32 .. 7001 Pierce
14*4 5% 12% 12% .. 85001 Pierce
78 30% 73 74% .. 10001 Pierce
68 52 62% 63% 5 100:Pitta (
32 28 24% 24% . . 700 Pitts i
80 70 77 79% 6 lOOjPitts i
96 48 64% 65 200 Pruas
104 SO 91% 93 7 100 Press
34% 20% 30% 30%: ..j 900 Prod «

70% 54 05 72 [ 4 100 Pub 8
114%l 87%|l07% 108 8 2900 Pullmt
51% 24% 26% 27%) .. 800 Punta
40% 21% 37% 38 2 1700 Pure
94% 67 90%) 91 I 8 300! Ry St
107 98 106%! .. I 71 100 Ro St
26% 19 20%; 21% 1.35 200'Rand
16 11 15 15% ..| 1400'Pay C
89% 60% 72%; 73 4 1100 Tteadii
57% 38% 44% 46 2, lOO.Readli
38% 17% 26 | 26% .. 200iRem '

39% 18 26 27 .. 200 Replof
24% 5 7% 8 } ..1 fiOOlRep \
73% 41% 51% 62 ..1 90O Rep li
69% 40% 50% 507415.20 900 Royal
14% 10% 12% 14 i 1 100 St Jos
25% 19% 2t% 22% .. 100 St 1*1
30%I 19% 21% 22 .. 100 St L01
41 28 32 32% .. lOOOlSt I- I
5% 1% 1% 1% .. 100 San C
6% 2»%l 2% 2% .. 900.Saxon
7%i 2% 2% 3 ! ..I 2O0 Scab 4

98%' 54% 59 59%' -.1 3600'Sears
25% 12% 23% 23% .. 2800j8enecr
9% 874 8%: 8%' .. 700|Shattt

49 30% 38%] 39 l74c 800 Shell
28% 10% 21% 21% 3200 Sincla
56 32% 37%' 38%! ..! 100 Slosa-:
103 26 30 31 .. IOO1S0 P
101 67%! 78% 79 6i 4000 South'
24% 17%! 18% 19 | .. 800 South'
60 42 44%; 46 j ..I 1300 South
192% 124% 183% 184 I C 1600'St Oil
114 !l05%iU3Vi!ll4 71 600'St O c

97% 67%] 94% 95% 41 3000 St. Oil
37 21 24%I 2o%; 2 SOOjStew
46 26%, 36% 37 .. lOOOiStrom
93% 43% 80% 81 7 12000 Studel
10% 3 3% 374| 400 Subm;
13%I 3% 6% 6741 700 Supcrl
48 '26 26 26%! .. 100; Super!
11 »7H IV I 1VM ..I JW| IO..U

48 20 46% 46% 31 5200|Texns
41% 32% 40% 40% ..I 18600 Tex Q
36% 16% 27% 28 1| 1200 Tex P
27% 16% 27% 27% .. 8300 Texas
20% 12% 14% 14%i .. 100 Third
72 45 62% 64 |6i llOO.Tobh©
13 6 11% 11% 102OOjTran»
44% 28 30% 31 2 300 Tr &
55% 32 31 30 3! 100|Twln
75 67 69 71% 8| 100 Un Bx
25%! 15% 18% 18% .. 2100 Union
131% 111 125 125% 10, 1700 Union
74% 62% 69 70 41 200; Union
150 130 133 160 18' 100 Unit <
106% 100 101 105 7 200iUnit <
107 95% 121% 122 8 700|Unite<
12% 6 8 9 1000 Unit 1
62% 46% 52% 52% 6 2300 Unit 1
I!) 11% 16 16% .. 100 U 8 C
27% 8% 10% 10% .. 900 U 8 Y
74% 35% 39 89% .. 1000 U S I
99 84 88 95 7' lOOiU S li
63% 41% 60% 60% ..! 400IU 8 R
79% 40% 54% 54% ..| 4200IU 8 I
103% 74 9!) 100 8| 100IU 8 R
39% 26 86% 38 .. 2001U 8 8
86% 70% 84 84% 5l 7100ITJ 8 8
115 105 114% 114% 71 7001U 8 S
66%I 41%I 63% 64% 2l 400O|rtah
41 25%) 31% 31% .. 1100 Vnnad
42%! 20%) 27% 28% .. 800jVa-Coi
102% 67%! 66 67 .. 900 Va-Cm
P%! 5%! C% 7 .. 100|VivaU'
24% 18 20% 20% .. 800'Walma
72 49%l 67 68 »2% 400 Wells
11% 8%I 8% 8% .. 200 West
3<<% 16 16% 17 .. 700'West
70U.I Mill filU r.3 f, 100'West
61% 38% 60%! 61 4 MtOlWtat
11% C% *>%' 6% .. 300 Wheel
14 2'J% 31% 30 4 600'Whlte
17% 7 10% 10% .. 1300 White
11% 8% 1»% 1« .. 300'Wick
I04I 4% 5% r,'i .. 2-100' Willys
42 23 28 20 .. 100 Wlllv>
17 27%| 27% 2S%! .. 800 Wilson

134 110". 1132 133% 81 200 Wo d*
65%: 30%; 44% 4;. 4 100Worth
9%' 0%l 8% sM*« 800l\VrlKli

Ex div. tEx rlffhti.. Jin aerlp. x l*r
NOTE.Odd lot tran notions are no'

were made at pi-Ire outelde of the rcK"1

war. Therefore the wholesalers suffered
a Ion a with the public, who fourd retail

. n.. . 1
price a #CIICH»MJ »

WAR FINANCE ADVANCES.
I l> Heiiaca(« Approved, With

Total or KS.osn.ono.
Washington. Pec. 2?..Approval ol

142 advances to bank* for agricultural
and llveatock louns was announced todaybjr tho War Finance Corporation.
The advnncca RKKregiLte $1,0*3,000

and Included: Idaho, $l#7,ooo: Missouri,
$1,009,000: Illinois, $25,000; Iowa,
$325,000; Kansas, $185,000; Minnesota,
$239,000; Montana, $225.0^0; Nebraska,
$382,000; North Dakota. $730,000; Oklahoma,$132,000; South Dakota, $411,000 ;
T< xar. $635,000 Wlaoonaio, $10,000, and
Wyoming, $105,900,

28, 1921.

rioNS. I
1921. 1920. 1919.
-0.554'4 217.877.7254 3o9.409.719

Open- High- lx>w- Cloa-1 Net

_III*. eat. i-at. In*. ICh'nga
«o~pf.. 58 4 53 VsT 53 V4 634 . %
3pr Tire 42% 434 42*4 434 + 1
ott .... 36% 27% 26% 274 + %
re & R. 17% 174 17 17
(S S). 173 174 178 174

3H & Co 91 91 yi 81 4- 1
3teol ... 45V* 46% 45% 45% + 4
Valley. 57 57% 57 57 . %

Loco.... 97 102 97 102 + 8%
M Tob.. 160% 1604 1604 1604 . 3%
lac .... 13% 134 1341 13% ..

ic 9741 "74 9%l . *1
id. P ..161% 151% 151% 151% . %
A Nash. 108 108 108 108 + %
> Cos pi 57 57 57 67 . 1%
Up Guar 36 35 35 35 . 1
t Shirt. 31% 31% 31% 31% + 1%
: St Ry. 3 3 3 3
R pr pf 35 35 35 85 . %
'arry .. 19% 19% 19% 19%+ %
lotor B.I 14%, 14% 14% 14% + %
etrol ... 114%|114%|118%]114% + %
Copper.! 37 87% 80% 27% + %
ates Oil. 13%! 13% 13% 13%. %
e S & O! 26% 87% 86% 27 ..

t L. new 5% 5% 5% 5% %
& SSM 67% 67% 67 67
& T W i 8% 87B 3% 8% . %
T pt w i 25% 26%j 25% 26% + %
an & T.. 1% 1% 1 1% . %
& T p£.; 2%, 2% 2% a% . &
.ciflc ...i 17% 177a! 17% 17% ..

eiflc pf. 4574j 46 45% 46 + %
Power.. 59% 59% 59%: 59% + 1%
POW pf.l 99% 99% 99%j 99% . %!
CV&Co., 13% 14 13% I t . %
cme ....I 10% 10% 10% 10%. %
iseult .. 126 126 126 126 + 2%
& a pf. 66% «66% 66% 66%+ %
n & St.. 36% 36% 35% 35% 1%
ead .... 83% S474 83% 83% + %
3f M 2pf S 3 3 3 + %
a Con C 15% 1574 15% 16% + %
T & M. 56% 57% 56% 57%. %

.lr Br... 58% 58% 58% 58% + 74
Central..' 73% 73% 7374 73% + %
& SL.2pf 60% 60% 6074 60% 17*
s H & H 12% 12% 1274 1 2% + %
>nt & \V 21% 21% 21% 21% . %
ihlp Co.. 13%. 13% 13% 13% ..

Am Co. 44 44% 43% 44% + 174
m Co pf 3974 39% 3 9 74 39% + %
rn Pac. 78% 79% 78% 78% 74
B S & C. 23% 23% 23% 2 3 74 + %
? & Ref. 274 3 2 74 274
Circuit.. 15 15 15 15 + %
levator. 123 128 123 123 . 2
teel .... 10% 10% 10% 10%i+ 74!
Devel.. 574 574 5 74 6% ..

as & El. 6674! 66% 66% 6674
Mail .. 12 12 12 12 . r4
Oil .... 47% 47%1 47% 47% + %
m P & T 6274 52% 61% 52% + %
P & TB 46%! 46%! 46% 46% + 74

t R..*... 33% 33% 33% 83% ..

II K uJ *4 ZZ <S»
Scab St. 10% 10% 10% 1-0% + %
s Gas.. 03% 64% 63% 63% + 2
& lCast. 11% 11% 11% 11% + %

tlarq .... 20% 20%( 20%| 20%+ %
A pr pf. 64% 64% 64% 64^.-!- 1
s Jones, 82 84 82 84 +4
ones pf.j 85 87 85 8" +1
a Petrol 32% 33% 32% 83% + %
Arrow.. 13%; 14% 13% 14% + %
Ar p/..| 30 32 j 29% 3'.' + 8
Oil .... 12% 12% 12 12% + %
Oil pf. 73%! 74 73 74+4
2oal ofP 62%: 62%. 62% 62% -r %
i W Va.' 24% 25 I 24% 24% %
i W V pf 79 7!) 79 79 . %
Steel C. 64 64% G4 64%;+ 1%
St C pf.. 92 92 92 92 + %
Si Kef... 30%. 31 30% 20% + %
ev N J.. 66 66 66 C> ..

in 1^7 % 1108 107 107% + %
A Sug. 27 27 26% 26% %

CJil . ... 37% 28% 37% 37%!+ %
eel Sir.. 90 90% 90 90%l+ %
Spr pf.. 106% 106% 106% 106%:. %
Mines... 20% 20% 20% 20% ..

on Cop.. 14%' 15% 14% 15 ..

"K 72%, 73 72% 72% + %
ig 2d pf.j 45 45 ft 45 + %
I'ype .... 24% 26 24% 26 + 1%
fie Steel.: 25% 26 25% 26 + %
lotor Tr. 7 7% 7 7% + %
ron St. 51 51% 50% 50". %
t) N Y.. 51 51 50% "50%,+ %
Lead.. 12% 12% 12% 12% ..

4 San P. 21% 21% 21% 21% + %
uls S W. 21V* 21% 21% 21% + %
4 W pf. 32 32 % 31 % 32 j+ %
ec Sugar' 1%' 1% 1% 1% ..

Motor..) 2% 2%j 2% 2% ..

Mr Llne.i 2% 2%, 2% 2% ..

Roebuck' 59 59%, 57% 59
i Copper.1 23%! 24 23% 23% . %
ick Ariz.1 8%' S%l 8% 8%' ..

Tr & Tr. 38%, 38%) 38% 38%! ..

Ir Cons. 21% 22 21% 21%. %'
Sh S & 1] 38 38 | 33 38 i ..

R Sugar.! 30%' 30%) 30% 30% . 1%
prn Pac.| 70 70M 787£ 70 ..

ern Ry.., 18%l 18%j 18?, 18%,+ <4
Ry pf.. 4414' 44%, 44%! 44%ji- V*
Of N J.. 182 384 182 1183% + 2

)f N J pf 113% 113%'113% 118% %
of Calif. 33%! 35%, 93%| 95% + 1% !
Warn Sp; 24 24%; 24 24%'4- %
ber« Car, 35%! 37 35%, 37 + 2%
jakor ...| 79?h! 81 ! 78% 81 -f 2%
ir Boat.! 4 4 3% 8% ..

lor Oil... 6% 6% «?i' 5?*+ *,
lor Steel| 26%] 26% 26%| 26% 4-
Cop a c 10%' in% 10 io %
Co ....' 46%! 46% 45%! 46% 4iulfSill..! 40% 41% 40% 40% . %
C * Oil. 27% 27% 27% 27% 4- %
& Par..! 26% 27% 26% 27% 4- 3
Avenue. 14s, 14% 14?, 14% %

ro Prod. 63% 64 63% 64 4- %
on Oil.. U% 11% 11 % 11% %
Will Stl. 30%! 30% 30% 30%, . %
City R T 81% 31% 31% 31%. "4
ij & Pap 70 70 70 70 4- %
Oil .... 18%j 18% 18% 1S% %,
Pacific. 125% 125% 1123 125 ..

Pac pf. 69% 69%j 69%| 69%(. %
litcnr St. 150 150 1150 150 ,4-10
?iS Kt pf,104 104 il03% 103%:. %

Fruit.. 122% 122% 122 122 . %
ly lnv. . 8% 8% 8 8 . %
lietail St 63 53-% 52% 52% . %

1 P A F 1«%| 16% 16% 16%!. %
ood Pr..I 9%I 10% 9% 10% ,4- %
nd Alco. 89 89% 3'J 89% 4- %
id A1 pf. 90%! 90% 90% 90%i-4 2
A Imp. 60 60% 60 60% 4-

lubber. ..| 54 54\ 54 54% 4- %
:ilh 1 pf. 99% »9% 99% 99% + %
R A M' 35 3R% 36 38% -f 1%

>te« I 8«% 84% 83% 81 4- %
trel pf..114% 114% 114«4 114% %
Copper...! 53Vj' 65%' 58% 64 '+ %
lam ....! 31%; 31% 31 31%' ..

r Chem. 38 ' 38 27% 27%!. 'J
r Ch pf.1 Sx 69 65% 66 I. 1%
leu 6%! «% 6% 6% ..

h pf A. 20 %j 20% 20 20% ..

Farpo... 68 68 68 08 + %
MJ .... 8% 8% 8% 8%+ %
Pacific.. 16% 10% 16 16 . %l
Pac pf.. 52 52 52 52 4- %
E AM.. 50% 50% 50% 50% 4. %|
A I. U. 6% 6%| 6%! 6% I. %
Motor.. 37% 38 37% IS + %
Oil 10%' 10%' 10% 10% . %
Kpen St. 15%! 16 1 >*% 16 4- %
Over...: 5% 6 5%l 5% ..

Ov pf.. 28 28 28 28 4- %
A CoJ 28% I 28%' 28 28%!. 1

orth . ..'133 133 1133 1183 - H
Pump.. 44t»! 4:H' 4'Mi 44^4: ..

t Arrn..I 914! 8Mil 8V41 8»4I. Vi
trtatncSr. o In stock. f Part citra.
f recorded In separate line unless Baler
nr lot i!i!in''. 1

WILCOX OIL PROFIT $1,648,236.
The II. F. 3Vllrox Oil A' One Compnnyreports for 1920 operating profits

of 81,648.286 before deduction* for depletionand depreciation. During the
year 600,228 gross burrela of oil wore

produced, for which the company received$2,086,716. Gasoline manufacturedtotalled 607,196 gallons, while nils
cells neons Income from dry £«*?, steam
and water sales and rentals brousht the
total lncomo to 82.163,865.

111 inn urn len monina 01 inis
the company produced 531,952 barrel* of
Oil for a total of $958,555, while *»aollnesalea amounted to $130."38. Other
Income brought the total to 11.083.79s
Operating profit' for the ten month*
amounted to $621,914 before deprecl*
Uon, etc,

TOPICS OF WAIL STREET.
Hi. Pan).

The Chicago, Milwaukee and St. 1 aul
Hallway has Issued a statement showing
thut Its reclamation of castings, forcings,springs. bearings, couplings
brake beams. and almliar material.]
averaged $68,780 a month during 1981,
against a monthly average of J72.5S0
In 1920 and $116,750, the high record
of two years ago. Its scrap sales
averaged $110,860 a month In contrast
to $244,880 hi 1920 and $207,660 In 1919
The lower figures of this year wera

mainly due to the decline In prices
for scrap. Taxes paid by the company
In the course of the year exceeded 17.500,000,or about -H4 per cent, of its totai
operating revenues.

Ontario an<l Western.

The direcvrs of tho New York, Ontario
and Western Railway in their regular
monthly meeting yesterday authorised
the purchase of about JSOO.noo worth of
new equipment, to be delivered next
spring. As the company has sufficient
cash on hand to cover the purchase no

new financing for the project will be
required.

i.

Rqnipuient Stocks it Feature.

The big outstanding feature of yesterday'smarket was the equipment
group, with American Locomotive and
Lima Locomotive in the lead. Those
issues started in to advance right frorn
the opening and in most cases their
closing marks were very close to their
highs for the day. .Several of them
made new high records for the year.
American Locomotive got as high as

lOOVt, closing at 100 with a gain of nearly
0 points. The pool in Locomotive this
time has had better success than has
been the case before.
The company's directors do not anticipatethat a distribution of surplus will

bo made soon, although the market
sponsors are using this as a lever to aid
their operations. The company has considerablymore than *40,0)0,MX) of cash
and it is conceivable that a special disbursementmight be made. Lima Loco-
motive got under way soon after the
opening and advanced 9 points to 102.

Fays Cxtra Dividend.

To Ventura Consolidated Oil Fields
has declared an extra dividend of 50
cents a share In addition to its regular
quarterly disbursement of a s'milar
amount. Both are payable on February
1 to Its stock of record on January 14.

Ice nt Higher llccord.

American Ice common stock made a

new high record "esterday at 78 U on

relatively small dealing. In connection
with the advance It was rumored that a

statement would be made after the dl-
rectors' meeting yesterday afternoon
and would have a tendency to put the
stock higher, but such was not the case.

The company's directors merely declared
its usual 1% per cent, dividend, and If
they did any other business of tmpor-
tance they failed to make it public. It
Is expected that the company's earnings
statement will be made known within a

few days and that It will be a satisfactoryshowing. The dividend on its commonstock and the regular quarterly disbursementof l'/J per cent, on Its preferredstock are payable on January 25
to Its stockholders of record on Janu-
ary 10. Three montns ago me company \

declared a dividend of 1% per cent. At
that time It was stated officially that
that rate was paid to put the company's
stock on a 5 per cent, basis for the fiscal
year to end on October 31. Its dividend
for the present quarter puts It on one of
7 per cent.

Pure Oil In Sew Company.

A new company has been formed by
the Pure OlI-Humj'Ureya Interest to own
:>rd opcrato oil reiinerloa and treating
plants. The company, which ha.i been
chartered in Delaware, has a capitalisationof $50,000,000 and is known as the
Humphreys Pure Oil Refiners Corporation.Columbus, Ohio, men were named
as Its incorporators, but details of the
new organisation could not be.obtained
yesterday. The plan lor the merger of
the Humphreys alexia Company and
the Humphreys Texas Company will be
voted on by stockholders on January 3.

Uorrrunirnt U Hhilrnnnl*.

The local Rnservo Bank has announced
the withdrawal yesterday of $14,5ib>,U00
of United States dopoeita from member
banks, leaving a balance of approximately$S5,(iOO,000. So far as known there
will be no further withdrawals in 1921.

Call Money Erratic.

Call money closed at 5 per cent.,
which was the renewal rate. During
the day the call loan rate got as low as

$'.* p< r cent, in the New York Stock
Exchange and I per cent, in the outsldomarket. But both rates auvanccd
to 5 per cent, owing to calling of loana
in connection with the Government depositwithdrawal.

Compound Tabulating.
As the result of improvement in businessIn the last six months of 1921, particularlyIn October, November and December,officials of the Computing,

Tabulating and Recording Company reportthat for 1921 It will make us good
n showing as It did the preceding year
when $16 was earned on the stock.
Counting In receipts from patent litigationtho company will show a nel of
about $2,000,000. Incidentally, the stock
made yesterday a now high for the
year at 66 V4.

I'hiesiio I'neniuattc Tool.

Charles M. Schwab, chairman of the
Chicago Pneumatic Tool Company, said
yesterday that there was an increase In
November of nearly 40 per cent. In the
company's business as compared with
that of October. Further Improvement
was noted In December. "We will go
through the year with a balance before
dividends." he said. "While we did not
earn our dividend requirements entirely
tho board felt Justlfiod In dipping Into
surplus In view of lnrgo reserves It tnkes
only approximately $510,000 to pay a

full year's dividend at the present rate."

Ti in> attlphur Properl tes.

Thcro was ugain yc«t< rday a persistentrumor that the Texas Company was

planning to form soon a new company to
take over its sulphur properties and distributeIts stock lo present stockholders.
It was said also that the Tt xa« Company
would i upply the new company with
$;i,0«0.000 cash for working capital. Tin:
company h«* blocked out approximately
11,000.000 tonr of sulphur deposit* at
Hasklnx Mound, Tex., and has drilled
about half of that area.

People! tin* at Jim Utah.

Announcement during the course of
the holiday period that the Peoples Una
Company would resume AiMmm (t an

unnual rate of Ifi a share caused a

flurry In that stock at the open In >
terday and th« first sale was recorded
at fiS'4, a now high mark for the year.
Subsequently the price get well ub< w 61.
It is the first dividend to b< paid by the
company since October. 11)17, The com*
pany Is understood to Imv on l.and
11.200,00# of curb aftei prnvdlng tor
12,750,000 of account- pavitbh und
11,205,210 of notes which mature on

January 1.

Muny Xrtv tceounfs.
Tho opening yesterday of the now

,'nrei nminrl Intsre^t (lei.iirttnen* Pv in.

Forty-second street branch of lh> NationalCity Bank of Now Turk brought
eighty new accounts In the first half
hour, with the promise of largo d; noaita
before the c!n v of the dev. Civi l, a K.
Mitchell sail that It was his aim to
make the uptown branch a department
store In finar.ee. with ability to serve
from the "oradla to thr^-revo."

V 13 rI

| WHOLLY TAX EXEMPT jli CITY BONDS
Yielding

| 4.10% to 4.50% i
Albany, N. Y.
Syracuse, N.» Y.

L Rochester, N. Y. j|
New Rochelle, N. Y.
Niagara Falls, N. Y. j '

|l Schenectady, N. Y.
Lockport, N. Y. il

| " »*" I; |
II Vercriptive circulars c rrifirst W

I *

I CmmMM'IFJJ) I:kJPtCiAUSTS INI IDNICIRU BONDS 1
fMONe 9797 firi rryj

|[lgBTOAnWAY NEW\DW<j

City of
New York

i]/o Per Cent.
Cold Corporate Stock

Due Dec. 15, 1971

Exempt from all Fed-'
eral Income Taxes. In
New York, exempt
from New York State
Income Tax and all personalproperty taxes.

Price to yield 4.27%
A f It for dascriptiv
Circular NH-'Jl

HM-Elyllesby 6 CaIncorporttedi
III Broadway New York

Cliicado Providence BmIw j;

Preferred Stocks
of

Electric Power
and

Light Companies
Preferred stocks of this characterhave an enviable dividend
record backed up by steadily
increasing net earnings.
Investors should familiarise
themselves with these securitiesand make comparisons
with any which they may
now own or contemplate
purchasing.

Request list H.P.S.

WC.Lan$cyO Co.
Investments

115 BROADWAY,NEWYORlt
|MLMBEKi StWVOBK 5IQCK EXCHANGE

4<» WALL STREET
New York

DEALERS 1>

Foreign Exchange
Imnnrt anil E\n»rt
Letters of Credit
Travelers Checks

and Credits

Orders Eiecuted on New Yorn
Stock Exchange and in

Foreign Market'

Every form of
International Banking Service.

Gen. Baking Com. & Pfd.
Nat. Ice & Coal (all is.)
N. Y. Stale Rys. Com. & Pfd.
IKRirAsIr^rn.
Phon*« 4*<0 lo 4010 l-'n. 3« Wall H!.. N 0 ¥

]s. 0. of INDIANA
Booklet on Try*eat.

if C. C. Kerr & Co.
P 2 Rk'ot St. N. Y. Hhnn#. f7*H Rfrt.r

.

""

Merrill, , ,invcatnwnt
L\nch Suggestion.*

fk Co. i .t it-,
!20 Bromlwuy, N. V
Mrmkrs Nat; Vor' f.xrhant'

W ictiiln FoMt Ncrth Wert
A« IRU anri i;>4n

At I. Birm. A At!. Inc.

IVoiff&Sxanley i A


